A SHORTER HISTORY OF ENGLAND
Ticonderoga, holding the great trench of the Hudson and Lake
Champiain, which cut the English colonial system in two. They
had a fort where Pittsburgh now stands, called Fort Duquesne,
to hold the Ohio valley, down which communications from
Canada went westward. So far the only economic value of
these vast untouched territories was the traffic in skins: but,
insignificant as it was, it led to clashes between the trappers of
the two systems, French and English, and all the while there was
an intense desire on the part of the colonials, and especially the
Virginians, to push westward into the claims which the French
had already staked out.
The first irregular efforts at doing this were not successful;
an attempt to rush Fort Duquesne by Braddock was badlv
defeated, and Washington, then a young man, was compelled to
capitulate in a similar effort. But all the weight of numbers and
a determined mother country were behind the effort of the
colonials to push westward into the empty French zone; not
because they desired to occupy it—they were still amply engaged
in developing what they had—but because they felt it would be
a barrier to their further progress later on. As in the case of
India> we, who know how important all this was to become in
later years, tend to exaggerate the beginnings of the affair. It
is bad historical perspective to do so. Up to the Seven Years
War nothing was decided, and it was upon the fate of what
should happen in that European struggle that the issues in
America and India would depend.
(3) The Conversion of the Debt. The Conversion of the Debt
was as follows. The public debt at the beginning of the * truce*
was £78,000,000; the charge for interest was £3,000,000—out of
a total revenue of only £8,500,000, That England should then
enjoy a public revenue of much more than £i per head of the
nation was sufficiently remarkable, and a proof of her commercial
and financial expansion; but only one-sixth of that revenue fell
as a direct tax upon the wealthier classes. It was the object of
those classes (who were governing the country) to support a still
smaller burden, and the City found itself able to save half a
million a year on the annual debt charge. It did so on June i,
1752, by a successful conversion. It was proposed to pay the
bondholders 3! per cent, only until the year 1758, and after that
only 3 per cent. So large was the amount of accumulated
capital seeking for employment in the City of London that it
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